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BRISA ~  Auto-Estradas de
Portugal, SA sociedade aberts,
com sede na Quinta da Torre da
Aguitha - Edifido Brisa - 8.
Domingos de Rana, concelho de
Cascals, com o n° de contribuinte
500 048 177, matriculada na
Conservatoria do Registo
Comercial de Cascais, sob o n°
10583, com o capftal sodal de
euros 600 000 600

Goodwill: In accordance with IFRS 3 goodwill is not amortised but is subject to
annual impairment tests. As explained earlier, Brisa applied IFRS 3 prospectively
as from the transition date.

Minority interests: In accordance with IAS 1 — Financial statement presentation,
minority interests can be presented as a component of sharehaolders’ equity

Deferred costs: Brisa has recorded, as deferred costs, amounts paid to the State
as a result of prior renegotiations relating to extension of the concession
contract. In accordance with the IFRS such amounts correspond to contractual
rights and are classified as intangible assets. In addition, Brisa has recorded, as
deferred costs, several expenses incurred which, in accordance with IFRS,
should be charged immediately to current expense (or to accumulated results)

Expenses incurred on financial operations: In accordance with PGAAP expenses
incurred with financial operations are deferred over the period of the financial
operations. In accordance with IFRS financial expenses must be reclassified and
start being recorded as deductions from the amount of the tiability to which they
relate, the financial expenses being valued in accordance with the effective
interest method.

Compensation for the abolishment of tolls: Compensation received by Brisa for
the abolishment of tolls, currently recorded as deferred income, correspond to a
reduction in future financial benefits of the related stretches and so should be
recorded as a decrease in the value of the assets.
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¢ Financial co-participation: In compliance with PGAAP, Brisa has recorded the
~ amounts of financial co-participations of the State in the investment in
- motorways (State subsidies) as deferred liabilities. For purposes of IFRS Brisa has
adopted the alternative option provided for in IAS 20, of recording the subsidies
as deductions from the amounts of the subsidised assets.

- e - Investments available for sale: Should, in accordance‘\ﬁit'h the IFRS, be stated at
market value if this can be determined, variations bemg recorded in reserves up
to the date the investments are sold or become subject to impairment losses

SEE AR s e vlj'erivatives and other hedging fi nancial inétrumehts In accordance with the
T IFRS the possibility of designating a fi nancial instrument as being a hedging
.. instrument depends on the existence of a set of cond|t|ons relating to the formal
" documentation of the operations (strategy, obJectnve characteristics of the
instrument, identification of the item covered, the risk. Wthh is intended to be
g covered etc.) and compliance with the hedglrig efﬁqency criteria

v_o‘_ Capltal v.s. liability instruments - Under the preVIous version of IAS 39 Brisa
" ‘considered the amount of the premium received on the sale of a “put” as a
. capital instrument. In accordance with the'current version of IAS 39 (effective as
from 1 January 2005) such an instrument will be,con"slidered as a financial
liability, which must be recorded at market value” " -

e ;;‘:\Ih\'/esthwents in associated companies - Application of the provisions of the IFRS
to associated companies recorded in accordance W|th the equity method of
accounting results in changes to the book value of the mvestments These
changes are especially significant in the case CCR due to the following main

= ad]ustments R
— Capitalisation of financial costs R
~ Non amortisation of goodwill;
— Reversal of deferrals;
. — Effect of prior adjustments |n the case of mmormes and deferred taxes.

- Extraordihary items: The IFRS do not recognise the concept of extraordinary costs and
income and so such items have been reclassified in the pro-forma financial statements
for 2004.

Pagina 2 de 8



BRISA - AUTO-ESTRADAS DE PORTUGAL, S.A.

‘CONSOLIDATED BALANCE SHEET AS OF 1 JANUARY 2004 {(PROFORMA)

Non current assets:

"Intangible assets

Tangible fixed assets .
Revertible tangibie fixed assets
Investment .

Goodwill

Financial assets available for sale
Deferred tax assets . ‘

Total non current assets

Current assets:

Inventories
.Clients
Other debtors
Cash and equivalent
. Other current assets
Total current assets

Total assets

Shareholders' equity::
Capital .
‘Own shares” :
Reserves and retained earnings
Consolidated net profit’ '

Shareholders' equity attributable to shareholders

Minerity interests
Total shareholders' equity” -

Non current fiabilities:

Loans
Provisions .
Ottier non cufrent liabilities
Deferred tax liabilities
Total non current liabilities

Current liabilities:
Suppliers
Loans
Other creditors
" Other current liabilities
Total current liabilities

Total liabilities and shareholders’ equity

(Amounts in Euro)

Transition

IFRS effects POC
327 195 045 87 092 479 240 102 566
37 091 652 - 37 091 652
2 269 576 575 ( 774 512 424) 3044 088 999
- 120 637 240 5014035 115 623 205
62 753 531 - 62 753 531
876 553 062 32 660 525 343 892 537
391 327 950 3952 023 387 375 927
3 585 135 055 { 645 793 362) 4 230 928 417
4152386 - 4152 386
R C . 21224076 - 21224076
95 615915 - 95615 915
16 609 637 - 16 609 637
. 64983 058 ~{ 95380810) 160 363 868
202 585 072 ( 95 380 810) 297 965 882
3787 720 127 { 741174 172) 4 528 894 299
600 000 000 600 000 000
© (19 472 194) - ( 19472 194)
611286 589 941913 610 344 676
151 674 644 - 151 674 644
1 343 489 039 941 913 1342547 126
5207 662 ( 33303) 5 240 965
1,348 696 701 908 610 1347 788 091
2051 446 216 { 4146 320) 2055592 536
6338744 { 2939 207) 9 277 951
32754726 32161 156 593 570
3080 241 3090 241 -
2 093 629 927 28 165 870 2 065 464 057
28278 034 - 28 278 034
158 758 313 - 158 758 313
46 399 239 - 46 399 239
111957 813 ( 770 248 652) 882 206 565
345 393 499 ( 770 248 652) 1115 642 151

3 787 720 127

(741174 172)

4 528 894 299
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. (Ampunts in Euro)

March December 2004
2005 IFRS Adjustments POC
Non current assets:
Intangible assets 356 119 975 361848 504 75 636 340 286212 164
Tangiblefixed assets e 40 195 713 39 455 910 - 39 455 910
Revértible tangible fixed assets 2441315083 2402823363 ( 773741198) 3176 564 559
Investment 159 082 993 134 653 596 3701934 130 951 662
. Goodwill . 90 070 679 64 853 954 13944818 50 909 136
Financial assets available for sale . 540 756 895 519 559 224 137 816 975 381742 249
-Deferred tax assets ' 291 575 737 305 769 734, 4666862 _ 301102872
+:. Total non current assets - - 3919117 075 3828964285 ( 537974267} 4 366 938 552
Curfent assetst -
Inventories 5204 122 4772532 - 4772532
Clients L : ‘ 25 300 529 22 768 668 - 22 768 668
Other debtors 121 237 628 139 706 849 - 139 706 849
. Cash and equivalent L 22 939 062 44266233 . - 44 266 233
Other current assets . R 6 215 295 4811 843 ( 81038 625) 85 850 468
. Total currentassets -, - - . o [ 180 986 636 216326 125 ( 81 038.625) 297 364 750
., Total assets S . 4100 103 711 4045290410,  ( 619012.892) 4 664 303 302
Shareholders' equity: - .
" Capital R AR 600 000 000 600 000 000 - 600 000 000
Own shares o T T T (18751 520) ( 16 751 520) - ( 16751520)
- Reserves and retained eamings , ° Lo, 800 598 308 750 205 389 - 131-653 610 618 551 779
Consolidated net profit, - ..~ . 40 035 564 194 774 314 11.141.503 183 632 811
Shareholders’ equity attributable to shareholders . 1423 882 352 1528228483 . - 142795113 1385 433070
“Mirorityinterests T+ T T o 8 550 055 7626570 _ - .. 71547 7 555 023
Total shareholders' equity ‘ 1432432 407 1535 854 753 142 866 660 __ 1 392 988 093
Non current liabilities: . o ) s
CSkoans. Lo T ) o 2078 307 342 2061500302 .~ (.3184404) 2064 684 706
Provisions 8 229 966 8049 470 - 8 049 470
Other non current liabilities 14 337 608 14 837 608 12 559 630 2277978
‘ Deferred tax liabilities~ © .~ . . o 248 554 248 554 248554 -
Total non current liabilities 2101 123 470 2084635934 > . 9.623.780 _ 2075012154
Current liabilities:
Suppliers 13 013502 21 095 146 - 21 095 146
Loans 215 275 339 189 724 624 - 189 724 624
Other creditors 222 427 331 126 237 846 - 126 237 846
Other current liabilities 115 831 662 87 742 107 _ ( 771503 332) 859 245 439
Total current liabilities 566 547 834 424799723 _( 771503332) 1196 303 055
Total liabilities and shareholders' equity 4100 103 711 4045290410  ( 619012892) 4 664 303 302
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'BRISA - AUTO-ESTRADAS DE PORTUGAL -S.A
CONSOLIDATED PROFIT AND LOSS STATEMENT
E E-MONTI IOD ENDED AS OF 31 M 5 M

(Amounts in Euro)

March March 2004
) 2005 IFRS - 'Adjustaments POC

)peratmg income: ' ]
Toll' revenues . P ) ’ 116 047 031 117 245 542 - 117 245 542
Other services . 11 909 809 8268246 = - 8 268 246
Works for own company L S R - - { 3921 474) 38921474
Other operatmg income ’ . ‘ Cr 2 700 601 2796201 - ' 1126869 1669 332
Total operating income 130 657 441 128 309 989 { 2794 605) 131 104 594

Jperating costs: P N : :
Cost of sales C ' { 567 746) ( 421849) - ( 421 849)
Change in production = * o 156 047 - ' - -
Supplies and services " : ( 14 706 140) ( 11727 896) 2 407 119 ( 14 135 015)
Staff costs - i " . “ . - {18850808) ( 20 194 852) { 30000} ( 20 164 852)
Amomzanon and depreciation- ’ o { 26 321 303) { 26 437 483) T 6817640 { 33255 123)
Provisions and losses for odd pamy ( 239 820) { 892 344) 230 359 ( 1122 703)
Other operatlng costs . .. .. . . ’ . ( 523 566) { 569 766) 350 308 {920 074)
Total operating costs ( 61053 336) ( 60 244 190) 9 775 426 ( 70 019 616)
Operating results : 69 604 105 68 065 799 6 980 821 61 084 978
‘inancial costs and losses oo S { 21053 750) ( 27-246.381) © . . 669123 ( 27 915 504)
‘inaricial income and-gains - - L . 592 038 5879961 . 4123629 1756 332
3esults relating to mvestments : B o 2981431 .. - - 3108656 _ - - 3108 656
. Pre-tax proflt oL BT 52 123 824 49 808 035 11773 573 38 034 462
:xrraordlnary results ’ ‘ - ( 19 666 005) 19 666 005
ncome tax (11746 841) (12837848),- . (- 889908) { 11947 940)
Net profit for the pedod . . . S 40 376 983 36 970 187 { 8782 340) 45 752 527

Attributable to: a0 R R A
Capitai holders  ~-. + + s 40 035 564 38629115 - . { B8815153) 45 444 268
Minority interests: -~ " ..~ "o 341419 341072° - - 32813 308 259
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RECONCILIATION OF SHAREHOLDERS' EQUITY AS OF 1 JANUARY 2004

(Arﬁduntsﬁﬁ Euro)

Shareholders' equity - POC 1347 788 091
Adjustments:

1. Financial assets available for sale . 32 660 525

2. Equity holdings ("CCR") o o L : 5014 035

3. Put Premium ' o . ( 31768 581)

4, Deferred costs L ( 4818 122)

5. Set-up expenses o o L ( 2287 487)

6. o ) ' 2108 240

Total adjustments ) 908 610

Shareholders' equity - IFRS ‘ 1348 696 701
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Shareholders' equity - POC

Adjustments:
1. Financial assets available for sale
Goodwill
Equity holdings ("CCR")
Put Premium
Other

IS S A

Total adjustments

Shareholders’ equity - IFRS

RECONCILIATION OF SHAREHOLDERS' EQUITY AS OF 31 DECEMBER 2004

(Amounts in Euro)

1 392 988 093

137 816 975
13944 818
3701934

( 9213 530)
( 3383537)

142 866 660

1 535 854 753
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RECONCILIATION OF RESULTS FOR THE THREE-MONTH PERIOD

(Amounts in Euro) , -

b

Net profit - POC

Adjustments:
1. Financial assets available for sale
2. Put Premium
T3 Goodwill T sl T oo
4. Other R

Total adjustments

“ Netprofit - IFRS

. ENDED AS OF 31 MARCH 2004

45 752 527

( 12 600 482)
v:3375 000,

R i o1 400255
e s PO 957118)

(8782340)

36 970 187
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1°* Quarter 2005 Results
Net profit grows by 9%

File v- R2.348SS

First-time adoption of International Financial Reporting

Standards (IFRS)

o Brisa's consolidated financial statements for the first .quarter of 2005 were
prepared in accordance with IFRS. For comparative purposes, the financial
statements for the first quarter of 2004 were adjusted accordingly so as to reflect

the same standard basis;

¢ The financial information was prepared based on the understanding of current
wording of international accounting rules and respective interpretations, namely
IAS — International Accounting Standards, IFRS — International Financial Reporting
Standards, SIC Interpretations and IFRIC Interpretations;

» Despite the existence of a "stable platform”, IFRS are subject to a continous
revision process which may result in changes. In addition, this being a transition
process, it is considered that potential positions taken by regulatory bodies and
clarifications deriving from the practice of market interveners may lead to future

changes in the information now presented.

Consolidated indicators

o Total operating revenues: Euro 131 million (+2%)

o EBITDA: Euro 96 million (+1%)

o EBIT: Euro 70 million (+2%)

o Net profit: Euro 40 miIIioh (+9%)

s Assets: Euro 4 100 million (+1%)*

e Liabilities: Euro 2 668 million (+6%)*
o Net debt : Euro 2 271 million (+3%)
¢ Equity: Euro 1 432 million (-7%)*

(*) over 2004
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New consolidation:scope:

In addition to-the. aspects relating to the. adoption of IFRS accounting criteria, the
following two facts are worth- mentioning- on account of their impact on the financial
statements: L _
- Consolidated accounts for the first quarter of 2005 include the full consolidation of
.the company Nutrend Engenharia, SA, and Tyco Engenharia Unipessoal, Lda
(Nutrend and Tyco) motivating an increase in revenues by Euro 2.3 million and in
operating costs by Euro 1.9 million; ,
- Consolidated accounts for the first quarter of 2005 do not include BCI - Brisa
h ”C‘oh§ewa’gao"de Infraestruttiras mthe-conaondaudrscope since it is on the process
of belng sold to Efacec Servigos de Manutenc;ao e Assstenc:a

Net profit grows by 9%

... Brisals, cohsolidated net profit for the first quarter of 2005 grew by 9% reaching Euro 40

million. This increase in results was achieved in spite of a difficult economic environment

.. which only allowed for a 2% rise in operating revenues. EBITDA (earnings before
, in_t_erest-,- taxes, depreciation and amortization)_totalled Euro 96.2 million growing by 1%
-.whilst EBIT (earnings. before interest:and tax),amoqn{geg to Euro 69.6 million, posting a

slight rise in relation to the same period of the previous year.

Main indicators

B P T P L T ST PR YU

Euro million 1Q 04 5 1Q05 % Ch.

. (proforma)

Total revenues | 128 3 : 1 130.8 +2%
EBITDA 95, 4 » 96.2 +1%
EBIT . el | 696 +2%
nlir,of‘t before tax S 49 8 ‘ | 3},& +5%
T Netprofit T T e Y g +9%

. At the end of the first quarter of 2005 the EBITDA margin stood at 73.6%, decreasing by
. 0.7 pp in relatlon to the same period of 2004 wh:lst the EBIT margin reached 53.2%,

- :growmg by 0.2 pp as agalnst the frst quarter of last year.
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Operating revenues rise by 2% -

Operating revenues reached Euro 130.8 million, growing by 2% over the same period of
last year. This rise was -influenced, however, by the full consolidation of Nutrend and
Tyco which motivated additional revenue of Euro 2.3 million.

- Operating Revenues

r - ';

Euro million 1Q04 | 1Q05 % Ch. |
. (proforma) | —— 1
 Toll revenues 1172 116.0 1% |
Road services 6.0 9.6 +60% r
Service areas 2.7 2.9 +9%
Other 2.4 2 . 5%
— 7.«,\‘

- Total operating revenues- 128.5 - 1 130.8 +2% |

"Toll revenues totaled Euro"116 million, corresponding to a decrease by 1%. It should be
pointed out that 2004 was -a leap year having therefore one more day than 2005; if it
were not for this effect; toll revenues would have remained unchanged.

Breakdown of Toll Revenues

Like for lee

Class mix -

Tariff increase

New road sections

B SN

"““"*Aver'agedaﬁy traffic (AD Ty o v

B P

% Ch.
-0.6%
S N -1.5%

o -1.1%
+2.0%
+0.6%

v i o v i -1.1%

A—— O

i
s -1.1%
PR TG T S ST DT LA NGL 1 SR W .

h

P AT I L s V]

Regardmg traff ic f‘ gures we can see a decrease in average daily traffic by 1.5% as well
" as a 1% loss in class mix due to the iarger welght of the light vehicles class (Class 1) in
relation to commercial vehicles (class 2) and heavy vehicles (classes 3 and 4).
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On the other hand, the new sections :of the A13:— Almeirim/Marateca motorway opened
to traffic in February in a total length of 49 km had a positive impact of 0.6% on toll
revenues.

" Total traffic

In the first quarter of 2005 total traffic reached 1,75x10° vehicles traveling on Brisa
network, corresponding to a 2.1% decrease in relation to the same period of 2004. In
like-for-like terms, based on the same network and the same number of days than in the
first quarter of 2004, Average Daily Traffic (ADT) fell by 1.5% totaling 20 885 vehicles.
Trafﬂc performance translates the difficult economic situation which the country is going

R AT e e e R R T !

77T T "throlgh as wéll as the significafit rise in fuel piices” &

L R T O T LT LT T Ur e S PO S PP PR S e D3 T g B F

Operating costs

_ Total operating costs including depreciation and provisions rose by 1.5% amounting to

- T mT e Eiro 61.2 miillion. Tt'should be merttioned-that the-operating costs sub-total includes Euro
st e mr e e e o oo 320, TilliON @rising -from. the full .consolidation.of .Nutrend and Tyco as said. Excluding
' - these effects, the growth in costs will be flat .

T ORI, U 1AL T A ISV R A e T bt A LT L,

L e UL RS TR R R TR 7 SR, N R AT -] R R W Y R TR b L TL ERAT te v e ATl GO &.‘ L

Operating Cost'.; |

Euro million . ... 1Q 04 1( 1Q 05 % Ch.
(proforma) | o |
_ Costof Goods Sold S04 0.6 +35%
- | Good_s& Services account R 117( 14.7 +27%
Personnel 20.2. - ; 18.9 -7 %
Other 0.6 | 0.4 -35 %
Sub-total 32.9 34.6 +5 %
Amortization 26.4 26.3 -04% .
Provisions 09 | 0.3 73 %

At the end of March 2005 Brisa had 2 971 employees, less 10% than in the same period
of 2004. It should be taken into account that 2005 figures includes 110 employees from
Tyco and does not include 232 employees from BCI.,
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- . Stable-financial costs - - : -

YA .. . 1

Financial results remained stable without relevant ‘changes in debt and no impact from
the various investments. We point out the positive impact of the Brazilian holding CCR ~
Companhia de ConcessGes Rodoviarias in the amount of Euro 3.4 million.

Financial Results

 Ewromilion - 1Q 04 ’ 1Q 05 % Ch. ;
7 ' (proforma) | — i
EBIT T el 69.6 +29% |
Financial result | 183 | -17.5 +4% |
Financial expenses and losses - -27;2" ’ ' -21.0 +2% ‘
Financial income and gains 5.8 0.5 +9%
mResﬁlt relatiﬁg o investments R ’ 3.0 +1% |
Profit before tax . . . 498 | 52.1 +5% |
Taxes e 128 -11.7 +8%
Net profit 36.6 | 40.0 +9% |
Investment

Investment projects in Brisa's network during the first quarter of 2005 totaled Euro 61
million, corresponding to a 67% increase in relation to the same period of the previous

year. -
DI SRR Ve ST ¥ i R AR | A N Sl YYE LIRSk AP S ey R T 3
2T P PANR S W AT DR RS WAL L e Y S e P RTY g PNDT sl AR LA D AL AR TTAT mA A
P rew i S e i s s 4 ore a3 Sre oar e A .
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Investment

% Ch.

Euro million 1Q 04 e 1Q 05
Main concession 36.7 61.3 +67%
New road sections 29.5 43.7 +48%
Major repairs 15" 24 +60%
‘Expansion works 56 176 +214%
AEA Atlantico - 195 -
Brisal s 10.6 -
. Rbad'services - 276 :
Nutrend Engenharia - 56 -
" ITEWVE . 22.0 -
Other L9 - 10 -47%
Total 38.6 120.0 +211%

| Ba I_:a n'éé Sheet

Total Assets grew by 1% as against the end -of 2004 to. Euro 4.1 thousand million as
result of the network's expansion and the investments made via acquisition of Nutrend

. Engenhaﬂria _and.the car inspection company ITEUVE .

‘Sharehoiders' equity stood at Euro 1.4 thousand million decreasing by 7% in relation to

the 1% quarter of 2004. This decrease stems‘from the' payment of dividends in the
amount of Euro 162 million. At the end of the period under review, Brisa showed a solid
balance sheet structure with a gearing of 142% excluding the dividends effect.
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BRISA - AUTO-ESTRADAS DE PORTUGAL, S.A.

CONSOLIDATED BALANCE SHEET AS OF 1 JANUARY 2004 (PROFORMA)

T MO AR TR W T - RS e -

Non current assets:
Intangible assets
Tangible fixed assets

S e eewdRevertibledangible-fixedhassets v im .

Investment
Goodwill

Financial assets available for sale

eDefferrdditaxdsyets
Total non current assets

Current assets:
Inventories
Clients
Other debtors

. «=Cash and equivalent.w - wwwue - -

Other current assets
cmrvan ey SOlAboUTENtASSOLS o .

Total assets
Shareholders' equity:

Capital
Own shares

Reserves and retained earings’

Consolidated net profit

Shareholders’ equity atiributable to shareholders

Minority interests -
Total shareholders' equity

Non current liabilities:
" Loans
" Provisions "
.. Other.non current liabilities
Deferred tax liabilities =
Total non current liabilities

Current liabilities:
Suppliers
Loans
Other creditors
Other current liabilities
Total current liabilities

Total liabilities and shareholders' equity

£uiiar v, - e v

B LTI SR

(Amounts in Euro)

PR LA Ve

B |

. Transition

IFRS effects POC
327 195 045 87 092 479 240 102 566
37 091 652 - 37 091 652
e et s o 2269576575, (774512 424) 3044 088 999
120 637 240 5014035 115 623 205
62 753 531 - 62 753 531
376 553 062 32 660 525 343892 537
S e e e w03 P00 3952 023 387 375 927
3585135055°  ( 645 793 362) 4230 928 417
4152 386 - 4152 386
21224 076 - 21 224 076
95615915 - 95 615 915
o ne o e w wmean - esmnenent 30,600 637 - 16 609 637
64 983 058 ( 95 380 810) 160 363 868
s wn o« v e e 202.585 072 . (95 380 810) 297 965 882
3787 720 127 ( 741 174 172) 4 528 894 299
600 000 000 - 600 000 000
( 19 472 194) - ( 19 472 194)
611286589 941913 610 344 676
151 674 644 - 151 674 644
1 343 489 039 941913 1342547 126
5207 662 (33 303) 5 240 965
1348 696 701 908 610 1347 783 091
2 051 446 216 { 4146 320) 2 055 592 536
" 6338744 . ( 2939 207) 9 277 951
32754 726 32161 156 593 570
3090 241 3090 241 -
2 093 629 927 28 165 870 2 065 464 057
28 278 034 - 28 278 034
158758 313 - 158 758 313
46 399 239 - 46 399 239
111957 913 { 770 248 652) 882 206 565
345 393 499 ( 770 248 652) 1 115 642 151

3 787 720 127

( 741174 172)

4 528 894 299
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Non current assets:
Intangible assets
‘Tangible fixed assets B
Revertible tangible fixed assets
Investment
Goodwill
Financial assets available for.sale
. Deferred tax assets
g Total non current afsets .

" Current assets:
Inventories
Clients
Other debtors
Cash and equivalent
Other current assets ... .
Total current assets .

Total assets

S_ﬁarehqlders' equity:
"Capital
Own shares

. Reserves and retained eamings -
.Consolidated net profit

e . Shareholders' equity attributable to shareholders -~

 Minority interests, )
Total shareholders' equity

2 . Non cyfrent liabilities:
criE Lt .. loans.” .
Provisions
Other non current liabilities
Deferred tax liabilities *
Total non current liabilities -

Current liabilities:
Suppliers
Loans
Other creditors
Other current liabilities
Total current liabilities

Total liabilities and shareholders' equity

. (Amounts jn‘Eyro)

March December 2004

2005 IFRS Adjustments POC
356 119 975 361 848 504 75 636 340 286 212 164
40 195713 39 455 910 - 39 455 910
© 2441 315083 2402823363 ( 773741196) 3176564 559
159 082 993 134 653 596 3701934 130 951 662
90 070 679 64 853 954 13.944 818 50 909 136
540 756 895 519 559 224 .137 816 975 381 742 249
291 575737 305 769 734 4 666 862 301 102 872
3919117075 3828964 285 . (537974 267) 4366 938 552
5294 122 4772532 - 4772532
25 300 529 22 768 668 - 22 768 668
121 237 628 139 706 849 - 139 706 849
22 939 062 44266 233 . oo 44 266 233
6 215 295 45811 843 { 81038 625) 85 850 468
180 986 636 216 326 125 (.81 038 625) 297 364 750
4100 103 711 4045290410 (619012892) 4664 303 302
600 000 C00 600 000 000 - 600 000 000
{ 16 751 520) { 16 751 520) - ( 16 751 520)
800 598 308 750 205 389 131 653.610 618 551 779
40 035 564 194 774 314 - 11 141.503 183 632 811
. 1423 882362 1528228183 .© 142795113 1385433070
8 550 055 7 626 570 71547 7 555 023
1432 432 407 1535 854 753 142 866 660 _ 1 392 988 093
2078 307 342 2061500802 © ( 3184:404) 2064684706
8 229 966 8049 470 - 8 049470
14 337 608 14 837 608 12559 630 2277978
248 554 248 554 248554 -
2101 123 470 2 084 635 934 9623780 2075012154
13 013 502 21095 146 - 21095 146
215 275 339 189 724 624 - 189 724 624
222 427 331 126 237 846 - 126 237 846
115 831 662 87742 107 (771503 332) 859 245 439
566 547 834 424799723 ( 771503332) 1196 303 055
4100 103 711 4045290410 ( 619012892) 4664 303 302
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FORT

dperating income:

Toll revenues

Other services

Works for own company

Other operating income
Total operating income

Jperating costs:

Cost of sales

Change in production’ “*

Supplies and services

Staff costs ;. e

Amortization and dépreciation

Provisions and losses for odd parity

Other operating costs )
Total operating costs

Operating results

‘inancial costs and losses

“inancial income and gains )
esuits reléting to investments- -
Pre-tax profit :

Sxtraordinary results
ncome tax

Net profit for the period
Attributable to: Lo

Capital holders . .

Minority interests " ' .

" BRISA - AUTO-ESTRADAS DE PORTUGAL, SIA. -

CONSOLIDATED PROFIT AND LOSS STATEMENT

THREE-MONTH PERIOD ENDED AS OF 31 MA 2 ND PRO
(Amounts in Euro)
March March 2004
2005 IFRS - Adjustaments’ POC
116 047 031 117 245 542 - 117 245 542
11 909 809 '8 268 246 - 8 268 246
- - ( 3921 474) 3921 474
2 700 601 2 796 201 1126 869 1669 332
130 657 441 128 309 989 { 2794 605) 131 104 594
( 567 746) ( 421 849) - ( 421 849)
156 047 - . -
( 14 706 140) ( 11727 896) - 2407 119 { 14 135 015)
(18850 808) ( 20 194 852) - { 30000) ( 20 164 852)
( 26 321 303) ( 26 437 483) 6 817 640 ( 33255 123)
( 239 820) ( 892 344) 230 359 { 1122 703)
( 523 566) ( 569 766) 350 308 { 920 074)
( 61053 336) (60 244 190) 9775 426 ( 70 019 616)
69 604 105 68 065 799 6 980 821 61 084 978
( 21053 750) ( 27 246'381) - . 669 123 ( 27 915 504)
592 038 5 879 961 4123 629 1756 332
2 981 431 3 108 656 . - 3 108 656
52 123 824 49 808 035 11 773 673 38 034 462
A - {19 656 005) 19 666 005
(11746 841) ( 12 837 848) (889 908). ( 11947 940)
40 376 983 36 970 187 ( 8782 340) 45 752 527
40 035 564 36 629‘1 15 ( 8815 153) 45 444 268
341 419 341072 32813 308 259
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RECONCILIATION OF SHAREHOLD ' EQUITY AS OF 1 JANUARY 2004

(Amounté‘ in 'Eler)

Shareholders' equity - POC 1 347 788 091
© - -Adjustments:

1. Financial assets available for sale e 32 660 525

2. Equity holdings ("CCR") o o 5014035

3. Put Premium T S ( 31768 581)

4. Deferred costs e ( 4818122)

5. Set-up expenses ) o ( 2287 487)

6. Other . 2108 240

Total adjustments . . . 908 610
Shareholders' equity - IFRS . R . 1 348 696 701
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RECONCILIATION OF SHAREHOLDERS' EQUITY AS OF 31 DECEMBER 2004

(Amounts in Euro)

Shareholders' equity - POC 1 392 988 093
Adjustments: ‘ )

1. Financial assets available for sale ‘ o 137 816 975

2. Goodwill . 13 944 818

3. Equity holdings ("CCR") ) 3701934

4. Put Premium - o ( 9213530)

5. Other ( 3383537)

Total adjustments S 142 866 660

Shareholders’ equity - IFRS o " 1535854753
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Net profit - POC

RECONCILIATION OF RESULTS FOR THE THREE-MONTH PERIOD

ENDED AS OF 31 MARCH 2004

(Amounts in Euro)

54

45 752 527

Adjustments: - )
1. Financial assets available forsale o ' ( 12600 482)
2. Put Premium : 3375 000
3. Goodwill 1400 255
.. 4. Other ( 957 113)
Total adjustments o ( 8782 340)

Net profit - IFAS

36 970 187
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23/INST/DRICS/0S
22 April 2005

Reuters: Bris IN
Bloomber_g: BRISA PL

www. brisa.pt

Corporate and Investor
Relations Manager

Luis d’Eca Pinheiro
+351 21 444 95 68
lepinheiro@brisa. pt

Investor Relations
Rosario G.Oliveira
+351 21 444 95 70
roliveira@brisa. pt
Ricardo M. Ferreira
+351 21 444 95 72
ricardo. ferreira@brisa. pt

BRISA -~ Auto-Estradas de Portugal,
SA is an open public company with
registered office in Quinta da Torre
da Aguitha - Edifido Brisa — Séo
Domingos de Rana, municpality of
Cascais, with fiscal contribution no.
500048177, registered in the
Cascais Companies Registry under
no. 10583, with share capital of

Euros 600 000 000

File M-R2-3LBSS

Under the terms and for the purposes of Art. 11 of Securities Commission Regulations no.
4/2004, following yesterday's press release Brisa - Auto-Estradas de Portugal, SA, hereby
clarifies that the operations on own shares carried out on yesterday's stock exchange
session concerned the following lots of shares: .

Purchase: -

» 1151 172 non privatized own shares (BRI1AM) at the unit br‘ice‘» bf € 6,41 per share;
Sale:

¢ 1 155 792 privatized own shares (BRIAM) at the unit price of € 6,45 per share

» 5400 privatized own shares (BRIAM) at the unit price of € 6,43 per share

¢ 4 620 non privatized own shares (BRI1AM) at the unit price of € 6,42827 per share

As result of this operation BRISA now holds 3 656 980 own shares.
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22/INST/DRICS/ U5
21 April 2005

Reuters: Bris IN
Bloomberg: BRISA PL

www.brisa.pt

Corporate and Investor
Relations Manager

Luis d’Ega Pinheiro
+351 21 444 95 68
lepinheiro@brisa. pt

Investor Relations
Rosario G.Oliveira
+351 21 444 95 70
roliveira@brisa. pt
Ricardo M. Ferreira
+35121 444 9572
ricardo. ferrefra@brisa. pt

BRISA — Auto-Estradas de Portugal,
SA is an open public company with
registered office in Quinta da Torre
ds Aguitha — Edificio Brisa - S50
Domingos de Rana, munidpality of
Cascais, with fiscal contribution no.
500048177, registered in the
Cascalis Companies Registry under
no. 10583, with share capital of

Euros 600 000 000

file 4-gz.349ss

Under the terms and for the purposes of Art. 11 of Securities Commission Regulations no.
4/2004, Brisa - Auto-Estradas de Portugal, SA hereby informs that in accordance with the
financial management of its portfolio of own shares, on today's stock exchange session it
sold 1 161 192 privatized own shares (BRIAM) at the average unit price of € 6,45 per
share and purchased 1 151 172 non privatized own shares (BRI1AM) at the average unit
price of € 6,41 per share.

As result of this operation BRISA now holds 3 656 980 own shares.
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